
THE BENEVOLENT SOCIETY OF BLUES

TRUSTEES' 199th ANNUAL REPORT

For the year ended 30 June 2023

The Trustees present their Report and the audited accounts ofThe Benevolent Society ofBlues ("the Charity" or "the BSB")for

the year ended 30 June 2023.

Reference and Administrative Details

The Charity is a Registered Charity with number 207818. It is also known in its shortened form as the BSBand has adopted

the slogan 'Blues Supporting Blues' in its literature.

The principal OIEcers of the Charity are:

President: Christopher Steane (fiom 08/10/2022)
Kathleen Duncan OBE (until 08/10/2022)

Chairman:

Deputy Chairman:

Treasurer:

Secretary:

Guy Wilkes (I'rom 04/07/2022)
Andrew Cosedge (until 04/07/2022)

Martin Crick (ftom 04/07/2022)
Robin Clarke (untg 04/07/2022)

Andrew Howgego (Irorn 10 July 2023)
Stephen Trehame FCA (until 10 July 2023)

Julie Wilson

The Trustees of the Charity are known as Directors ("Directors" ) who are sll members of the Board ofDirectors

("the Board"). Those who served as a Director during the year under review were:

Robin Clarke (a) (b) (retired 04/07/2022)
Martin Crick (b)
Christopher Ennis (b) (c)
Richard Eyre (b) (appointed 04/07/2022)
Andrew Howgego (a) (b) (appointed 08/10/2022)
Stephen Trehame (a) (b)

Andrew Cosedge (b) (c) (retired 04/07/2022)
Louise Warrender (b)
Sally-Ann White (b) (d)
Guy Wilkes (b) (d)
Jennifer Williams (b)
Jennie Barwise (appointed 20/01/2024)

At the start of the year, on 4 July 2022, Robin Clarke and Andrew Cosedge retired as Directors. On the same date Richard Eyre

(b) was appointed as a Director and on 8 October 2022 Andrew Howgego (a) (b) (d) joined the Board. These appointments meant

that the number of Directors met the requirements set out in the Charity's Rules

(a) Member ofFinance Committee

(b) Member of Grants & Loans Committee

(c) Member ofPresentations Committee

(d) Member of Communications Committee

The Chairman and Deputy Chairman are ex-ofticio rnernbers of all Committees.

The Charity's Rules provide for Holding Trustees in respect of certain of the Charity's investments. On 17 January 2022

the Directors appointed Martin Crick, Perry Kitchen, Stephen Treharne and Guy Wilkes to be the Holding Trustees.

The address from which the BSBoperates is:
The Benevolent Society ofBlues
The Counting House
Christ's Hospital
Hors ham
West Sussex RH13 OYP

Communications should be addressed to the Secretary on 01403 247418 or by email to julie@bluessupportingbiues. net
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Other relevant organisations are:
Auditors:

Bankers:

Rawlinson tk Hunter Audit LLP
Eighth Floor
6 New Street Square
New Fetter Lane
London EC4A 3AQ

National Westminster Bank Plc
P.O. Box 12264
1 Princes Street
London EC2R 8PB

Investment Managers:
Integrated Financial Arrangements Ltd t/a Transact
29 Clement's Lane
London EC4N 7AE

Structure, governance and management

The BSB, which is independent of Christ' Hospital, was founded in 1824 by a group of Old Blues (former pupils of Christ' s

Hospital) who wished to help some of their less fortunate colleagues. The Charity exists to assist persons educated or being
educated at Christ*s Hospital, or past members of staff with not less than ten years' service, who are in need, hardship or distress.
The assistance can extend to parents, spouses, widows, widowers, children or other dependents of such persons and can be in
the form of gifts, grants or loans or any combination of these. The Charity can also make presentations to Christ's Hospital of
children or close relatives of Old Blues.

The Charity operates through the Board and committees appointed by the Board. The Board is responsible for the overall
management of the Charity and meets four times a year and otherwise as required. The committees primarily consist ofDirectors,
but some have additional members who are appointed to broaden the spread of knowledge on the committee. Most of the
responsibilities are delegated to the committees, which report to the Board. The Board sets the terms of reference for each
committee and ratifies all major decisions if seen fit.

The Grants & Loans Committee is responsible for determining most of the benefits provided by the BSB.It meets in most months
of the year snd otherwise as necessary to consider in detail applications for grants, loans or other assistance. The Board aims to
ensure that every Director serves on this committee at some stage.

The Presentations Committee is responsible for BSBpresentations to Christ's Hospital. This involves identifying and assessing
applicants to determine who should be offered the opportunity to take the entrance examination as a potential BSB presentee,
and follov, ing up their progress while they are at the school.

The Finance Committee looks after the financial affairs of the Charity. This includes financial reports and budgets and the
monitoring of investment policy snd performance.

The Communications Committee seeks to establish and maintain modem and effective communication with the Christ's Hospital
community and beyond, to encourage new members and identify potential beneficiaries.

The day-to-day running of the Charity rests with the Secretary, who is the first point of contact for all matters. The Secretary
keeps the essential records of the Charity, including the databases ofmembers and beneficiaries.

The recruitment of new Directors and committee members is largely by word of mouth through the extensive network of Old
Blue associations and societies. Sometimes specific searches are carried out where specialist skills are needed. The induction
and training of Directors and committee members is carried out through the distribution of the BSB handbook and other
documentation, through specific sessions at Board meetings and through direct involvement in one or more of the committees.

The Directors consider that they comprise the key rnanagernent personnel of the Charity, in charge of directing and controlling
the Charity's affairs. All Directors and committee members give their time freely and none receives any remuneration for their
work.
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Risk management and governance

The Board has reviewed the major strategic, business and operational risks to which the Charity is exposed and confirms that

systems have been established to mitigate any such risks. The assessment of risks is kept under review. The Board has taken due

consideration of Good Governance —A Code for the Voluntary and Community Sector ("the Code"), ensuring that its six main

principles of the Code are adhered to. These are:

~ Organisational purpose;
~ Leadership;
~ Integrity;
~ Decision-making;
~ Board effectiveness;
~ Equality, diversity and inclusion; and
~ Openness and accessibility.

The Board recognises that good governance plays an essential part in securing the future of the BSBand confirms that it follows

the main principles of the Code in leading, directing and managing the Charity.

During 2023 significant work has been undertaken to update policies and procedures as well as the Handbook issued to all Board

and Committee members.

Objectives and activities for the public benefit

The Charity's aim and objects have not, in essence, changed since the BSB was formed in 1824. The Board seeks to identify

eligible persons who are in need ofassistance. This is done through social media, by word ofmouth, by artioles or advertisements

in relevant Christ's Hospital, Old Blue or BSBpublications, by presentations to Old Blue clubs, societies or dining groups, and

by talks to pupils or other groups.

Table 1 shows the numbers of individuals who benefited from the BSB and any monetary assistance provided. The Table

compares the year under review kern prior year.

Table 1i Expenditure and assistance provided in accordance with the BSB's charitable objectives

Older adults: payments provided to adults over age 60

Activity

Total of applications
received

Monetary assistance
provided to
beneficiaries
a ed over 60

2023

47, ofwhich 26
applications
proceeded

2,474

2022

65, ofwhich 46
applications
proceeded

850

Adult recipients: payments provided to adults between 18 and 60

New grants 22 45,685 17 45, 180
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Ob'ectives and activities for the ublic benefit continued

Pupil recipients: payments direct to CIL induding ACF

Travel and other needs 10 7,816 19 2,920

ACF Single grant 35,000 Single grant 35,000

Loans (recovered) (5,533) (2,570)

Total of direct charitable expenditure 885,442 881480

Grants to older beneficiaries a e 60+
Grants to other beneficiaries

Grants to current ils
Loans recovered

Su ort costs
2023

1 786
3 976
30 905
3 994

2022
8

33 074
25 759

1 881

Total support costs %61,673 %59474

Total resources ex ended 8147 115 8140 954

The number of applications for assistance were lower in the 2022/23 year than in 2021/22, although almost half of those

applications were declined (21 of47). The Board is conscious that it is essential to identify older beneficiaries (aged 60 snd over)

who are in need and will treat this as a priority in the coming 12 months.

Pupil recipients included a single contribution to the Additional Costs Fund (ACF) administered by Christ's Hospital, which

gives additional assi stance to pupils on the highest levels ofbursary who are in need, including for clothes, travel and food. Other

help to pupils includes a specific medical assessment, sporting, character building and charitable activities and compassionate

help to pupils with difficult family circumstances.

Amongst applicants aged 18 to 60, assistance was given by way of grants to 22 individuals and $28,345 was provided by way of
interest free loans to 10 (2022: 10 - f22,910).One of the most urgent cases this year involved providing funds for the funeral of
a prematurely deceased Old Blue whose children were also educated at CH. Many of those given assistance were embarking on

degree courses and for career develop purposes. Others of varying ages needed assistance through encountering social or

financial problems of one sort or another. Apart from loans for educational and career development purposes, support has more

usually been by way of grant, targeted as precisely as possible so as to do the most good. Sometimes this is combined with

advice. Some beneficiaries received both grants and loans.

The Directors confirm that they have referred to the guidance contained in the Charity Commission' s general guidance on public

benefit when reviewing the BSB's aim and objectives and in planning future activities and providing help in the form of gifts,

grants or loans or any combination of these.

The Charity purchased no pupil presentations to the school during the year and expects to purchase no presentations again. The

Directors are always glad to hear ofpotential candidates for presentation.

Finally, it is also important to emphasise that the BSB gives assistance that is non-monetary. Calling on the expertise of the

Board and its contacts and the hard work of the Secretary, more than 50 individuals were given advice and, in some cases, were

redirected to other appropriate agencies. 2 applicants were visited at home. A recurrent theme continued to be help for students

to plan their finances, particularly those embarking on postgraduate courses. In some cases, advice was given in addition to

financial support. Over 20 people made website applications but did not then take this further for financial support.

The Board consider that the overall levels of direct charitable expenditure represent an appropriate balance between meeting the

BSB's charitable objectives and maintaining its capital base. There was an operating surplus of 626,347 in 2023, against a loss

of f29,289 in 2022.
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Table 2 shows the incoming funds available for use by the Charity during the 2022/23 year, with comparable flgures shown for

the 2021/22 year to the right. The key differences between current year and prior year are the significantly increased amounts

received as investment income and deposit interest; the latter reflected the return ofbeneficial deposit interest rates. The amount

received by way of membership subscriptions held up reasonably well, given the general downward trend of earlier years.

Donations were broadly similar to the previous year and 4 legacies were received. The highest value donation received was a

legacy of $11,224. The Board is grateful to all who generously remember the BSB,either by donation or legacy.

The number of individuals with loans outstanding at the end of the year was 150; 62 individuals made repayments of some sort

with 5 clearing their loan balance. (2021/22: 145 loans, 69 making repayments and 5 loans fully repaid),

Income for the year ended 30 June 2023

Table 2: Incoming resources

Income resources of a voluntary nature
2023 2022

I

Subscriptions (inc. tax recovered) 127,470 128,195

Donations 57,020 j5,172

Legacies f28,224 f20,000

Total voluntary

income

%62,714 853,367

Investment income

Distributions I'rom

investment man ers

Deposit interest

f.108,368

K2,380

558,109

8189

Total investment
income

6110,748 658,298

Total incoming resources

Repayments of loans

f173,462

150 loans outstanding

62 made repayments, inc. 5 fully

re a in

f111,665

145 loans outstanding
64 made repayments, inc. 5 fully
re sin

Total loan re a ments 826 586 X31,858

Provisions for outstanding loans

In recent years, substantial provision has been made against loans which are unlikely to be recovered, recognising that the

difficult financial climate has borne most harshly on those in the greatest need. A prudent approach has been adopted in recent

years to provisioning against outstanding loans. In 2023, the Charity was able to make a further decrease of85,533 in the overall

level of the provision held (2022: (K2,570) ). The net book value of the loan portfolio is now $82,602 (2021:875,340), which is

considered to be realistic. All loans are interest I'iee.

The Charity's investments

Funds not immediately required for charitable purposes are held in a spread of investments, managed through Transact, the

investment platform owned and managed by Integrated Financial Arrangements Limited. In January 2023, the Board approved a

revised Investment Policy Statement, which includes an asset allocation policy that sets out ranges for the holdings of different

classes and proportions of investments, whether equities on the one hand, bonds and cash on the other. Details of the individual

funds and sectors are in note 5 to the accounts.
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The Charity's investments (cantinued)

The Board is confident that the present asset allocation, fund managers and spread of investments should maintain the real value
of the Charity's capital base whilst providing the opportunity to capitalise on improvements in stock markets, The Finance
Committee monitors performance regularly.

The total return (representing both capital and income) on the Charity's investments during the year ended 30 June 2023 has
been calculated as 2.96%, During the period, investment markets experienced stock market volatility and downward pressure on
fixed-income bonds, including sovereign bonds, creating a rather unique year for investment returns.

The investment porlfolio increased in value to f3.80m &om f3.67m, Details of the investments are in note 5 to the accounts. The
Directors continue to believe that it is in the Charity's long-term interest to have a spread of investments, and they take careful advice
&om the Charity's investment managers.

Reserves Policy

The reserves policy of the Charity (adopted in 2000) recognises that the BSBhas benefited over the years &om generous gifts in

the form of donations and legacies, but when projecting income forward it is not prudent to rely on any significant receipts &om
such sources. Consequently, the Charity has to maintain a sizeable portfolio of investments to generate income that, together
with subscriptions &om members, will enable it to defray the expenditure necessary to meet its charitable objectives. The
necessary value of the investment portfolio is the main factor determining the level of funds which the Charity has to maintain
as its permanent endowment and reserves. Some margin is also needed to allow for adverse fiuctuations in stock market values.
The reserves policy recognises that a further element of reserves is necessary to support the book value of the interest &ee loans
because, by their nature, the amount and timing of repayments of loans cannot be accurately anticipated.

Quantification of the required permanent endowment and reserves in accordance with the above policy gives rise to a figure of
K1.71 million at 30 June 2023. This compares with the actual total funds in the balance sheet at that date of f3.99 million.

Fundraising
The Board has referred to the Code of Fundraising Practice ("the Code" which was developed by the fundraising community
through the work of the Institute of Fundraising and Public Fundraising Association, and the Guidance on Charities and
Fundraising issued by the Charities Commission ("CC20").They confirm that the new Code and CC20 have no impact on the
Charity as it does not engage in any public fundraising activities.

Plans for future periods

Each year the Board produces a Financial Plan, which projects the relevant figures over the next four years. Such plans provide
the basis of the assessment of the required Reserves as indicated above.

The main conclusion &om the most recent Financial Plan is the continuing need to increase the regular ongoing level of
subscriptions to the Charity, and to ensure that charitable expenditure continues to be sufficient to enable the Charity to meet its
primary object ofhelping eligible persons who are "in need, hardship or distress" whilst maintaining the real value of its capital
base.

Appreciation

The Board is most grateful to all who have served on its various conunittees during the year. The Charity is heavily reliant on
voluntary contributions of time and effort. The Board is always glad to welcome more volunteers to assist with the work of the
Charity.

Finally, the Board would like to pay tribute to the hard work and enthusiasm of the Secretary. Julie Wilson has shown notable
initiative in managing rapidly changing situations and extending the Society's reach to areas of charitable need that had not
previously arisen. The smooth and successful functioning of the Society is heavily dependent upon her dedicated work.

Guy Wilkes
Chairman 3's April 2024

Andrew Hewgege
Treasurer 3~ April 2024
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TRUSTEES' RESPONSIBILITIES

The Trustees are responsible for preparing the Trustees' Annual Report and the financial statements in accordance with

applicable law and United Kingdom Accounting Standards (United Kingdom Generafiy Accepted Accounting Practice).

The law applicable to charities in England & Wales requires the Trustees to prepare financial statements for each financial year

which give a true and fair view of the state of affairs of the charity and of the incoming resources and application of resources

of the charity for that period.

In preparing these financial statements the Trustees are required to:

~ select suitable accounting policies and apply them consistently;
~ observe the methods and principles in the Charities SORP (FRS 102);
~ make judgements and estimates that are reasonable and prudent;

~ state whether applicable accounting standards have been followed, subject to auy material departures disclosed and

explained in the financial statements;
~ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity will continue

in operation.

The Trustees are responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the

financial position of the charity and enable them to ensure that the financial statements comply with the Charities Act 2011 and,

where relevant, the Charities Act 2022, the Charity (Accounts and Reports) Regulations 2008 and the provisions of the trust

deed. They are also responsible for safeguarding the assets of the charity and hence for taking reasonable steps for the prevention

and detection of &aud and other irregularities. The Trustees are responsible for the maintenance and integrity of the charity and

financial information on the charity's website.

Other Statutory Information

Each person who was a director at the time of approval of this report confirms that the auditors are not unaware of any relevant

audit information, and all appropriate steps have been taken to establish this. In order to comply with the Accounting and

Reporting by Charities: statement of Recommended Practice applicable to charities preparing their accounts in accordance with

FRS 102 issued in October 2019, and related regulations, the Directors have pleasure in supplying the following additional

information:

1. The Charity is governed by the Charity Commission Scheme of Arrangement dated 9 November 1982 and by Rules that

were last updated in 2022.

2. The Charity is an unincorporated association.

3. The Directors (between 8 and 12 in number) are elected by the members in accordance with the provisions of the Charity's

Rules. The Board may also co-opt up to 4 members to fill vacancies until tbe following AGM.

4. The Charity's policy on Reserves is included within the Trustees' Report on pages 6.

5. The Board of Directors has the power to invest in such assets as it sees fit subject to any statutory restrictions. Such

investments may be held by a bank or stockbroking company as nominees, but otherwise must be vested in not less than

three individuals appointed by the Board as Holding Trustees.

By Order of the Board

Julie Wilson

Secretary

3's April 2024
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Note Unrestricted Restricted 2023
Funds Funds Total

2022
Total

Iacome

Incoming resources of a voluntary nature:
Subscriptions including tax recovered
Donations including tax recovered
Legacies

Investment Income:
Distributions from investment managers
Deposit interest

27,470
7,020

28 224
62 714

108,368
2 380

110748

27,470
7,020

2~8224
62 714

108,368
~2380

110 748

28,195
5,172

20 000
53 367

58,109
189

58 298

Total incoming resources

Expenditure

173 462 173 462 111 665

Expenditure on charitable activities:
Assistance for older beneficiaries
Grants to other beneficiaries
Support grants to pupils
Provisions for doubtful loans

4,260
78,661
73,721
(99527

4,260
78,661
73,721
~9527

1,472
78,254
65,679
{44451

Total resources expended

Net incoming resources

Net gains/(losses) on investment assets

2, 3, 4, 6

5, 9

147 115

26,347

71,021

147 115 140 954

26,347 (29,289)

58,048 129,069 (204,483)

Net movemeat ia fuads 97,876 58,048 155,416 (233,772)

Fund balances brought fomvard at I July 2022 2, 186,320 1,653,954 3,840,274 4,074,046

Fund balances carried forward at 30 June 2023 9 2,283,688 1,712,002 3,995,690 3,840,274

There are ao recognised gains or losses other than those included in the Statement ofFinancial Activities above.

All incoming resources and resources expended derive &om continuing activities.

The notes on pages 10 to 15 form part of these accounts.
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Fixed assets
Investments

Note 2023

3,806,599

2022
f.

3,677,530

Current assets
Loans
Cash balances
Debtors

82,602
93,080
29 754

205,436

75,340
75,974
27 121

178,435

Less: Creditors falling due within one year
Sundry creditors (16,345) (15,691)

Net current assets 189,091 162,744

Net assets 3,995,690 3,840,274

Funds
Unrestricted
Restricted

2,283,688
1,712,002

2, 186,320
1,653,954

Total funds 3,995,690 3,840,274

Approved by the Board of Directors on

$f tf'A
Guy Wiikea, Chairman

3u April 2024 and signed on its behalf by:

,)'
, 'a E~@

Andrew Howgego, Treasurer

The notes on pages 10 to 15 form part of these accounts.
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NOTES TO THE ACCOUNTS
for the year ended 30 June 2023

1. Principal accounting policies

(a) Accounting convention

The Benevolent Society of Blues (*'the Charity" or "BSB"),registered charity number 207818, is based and administered in the
United Kingdom. The registered address is The Counting House, Christ's Hospital, Horsham, West Sussex, RH13 OYP.

The Charity continues as a public benefit entity as defined by FRS 102. The financial statements have been prepared in
accordance with Accounting and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing
their accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)
issued in October 2019, the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102),
the Charities Act 2011 and where relevant, the Charities Act 2022. and UK Generally Accepted Accounting Practice.

The financial statements are presented in sterling which is the functional currency of the Charity.

(b) Going concern
The financial statements have been prepared on a going concern basis as the Directors believe that no ruaterial uncertainties
exist. The Trustees have considered the level of funds held and the expected level of income and expenditure for 12 months fium
authorising these financial statements. The forecast income and reserves are sufficient to cover all of the budgeted expenditure
to be able to continue as a going concern.

(c) Investments are valued at the closing market value on the balance sheet date. Any gain or loss on revaluation
is taken to the statement of financial activities.

(d) Items of equipment are only capitalised where the individual purchase prioe exceeds I5,000 and the assets are expected to
be of lasting benefit to the Charity.

(e) Recoverable loans are carried as a current asset in the balance sheet. An appropriate provision for loans unlikely to be
recovered is maintained and any increase or decrease in this provision is taken to the statement of financial activities.

(fl Incoming resources
Legacies and donations are accounted for in the year in which they are received, unless the requests of the donor justify different
treatment. Income tax recoverable on subscriptions and donations received under gift aid is accounted for in the period in which
recovery is effected.

(g) Resources expended
Costs of generating funds comprise those costs directly attributable to managing the investment portfolio and raising investment
income.

Grants and other payments to beneficiaries are approved at meetings of the Grants & Loans Committee and are charged in the
year in which payment is made. There are no long-term commitments ofbenefits.

Salaries and support costs and governance costs are included on an accruals basis.

(h) Financial Instruments
The Charity only has financial assets and financial liabilities of a kind that qualify as basic financial instruments. Basic
financial instruments are recognised at transaction value and subsequently measured at their settlement value.

(i) Cash and cash equivalents

Cash and cash equivalents are shown net of bank overdrafts that are repayable on demand and form an integral part of the

entity's cash management. Also included is cash held under management by the investment broker.

(3) Taxation
The Charity is not subject to any taxes on its charitable activities. Irrecoverable VAT is charged against the category of
resources expended for which it was incurred.

10
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(continued)

(k) Debtors and creditors receivable / payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at transaction price.

Any losses arising from impairment are recognised as expenditure.

(1) Judgments and key sources of estimation uncertainty

In preparing the financial statements, the Directors have considered how best to apply the Charity's accounting policies and

make estimates in the preparation of the financial statements, where relevant.

The critical judgments that have been made in arriving at the amounts recognised in the financial statements, and key areas of
estimation uncertainty that have a significant risk of causing a material adjustment to the carrying value of assets and liabilities

in the financial year, are discussed below.

~ The Trustees have assumed that of the total loans repayable of $82,602 at the year end, f55,000 will be repaid more than

one year after the year end. A higher proportion of the total loans repayable due for repayment after more than one year

would result in a lower discounted asset value being presented as a debtor. A lower proportion of the total loans repayable

due for repayment after more than one year would result in a higher discounted asset value being presented as a debtor in

these accounts.

~ The Trustees have assumed that $55,000 of total estimated long term loans will be repaid more than one year atter the year

end, and that this will be repaid evenly over a 10 year period. Should the estimated long tenn loans not be repaid evenly

over a 10 year period, nor repaid at all over a 10 year period, a different present value of these loan debtors would have been

presented in these accounts.

~ The Trustees have assumed an estimated applicable discount rate of 3'ro per annum at 30 June 2023 to discount the future

loans payable to the present value. A higher discount rate would result in a lower discounted asset value being presented as

a debtor. A lower discount rate would result in a higher discounted asset value being presented as a debtor in these accounts.

2. Salaries and support costs

Salaries and support costs included f39 908 (2022: f39 179) in respect ofthe total emoluments of the Charity's employees during

the year. Pension costs $3,094 (2022: X2,906) are included. The average number of the Society's employees was 1 (2022: 1).
Salaries and support costs are apportioned to the various categories of the charitable activities.

3. Governance costs

Governance costs included 66,300 (2022: K5,600) in respect of auditors' remuneration. This is apportioned to the various

categories of the charitable activities.

None of the Trustees, Directors or Committee members received any remuneration.

11
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4. Analysis of charitable activities

NOTES TO THE ACCOUNTS
for the year ended 30 June 2023

(continued)

The Charity undertakes its charitable activities through grant-giving and/or loan provision to assist persons educated or being
educated at Christ's Hospital or their families, or past members of statf with no less than ten years* service, who are in need,
hardship or distress.

Types of charitable activity Direct
assistance

Support
costs

2023
Total

2022
Total

Grants to older beneficiaries (age 60+)
Grants to other beneficiaries
Grants to current pupils
Loans (recovered)

2,474
45,685
42,816
(5,533)

1,786
32,976
30,905

(3,994 )

4,260
78,661
73,721
(9,527)

1,472
78,254
65,679
(4,451)

5. Investments

~85 442 ~61 673 ~147 115 ~140 954

01.07.22 Additions Disposals Gains/loss 30.06.23
8 8 8

NON-ENDOWMENT PORTFOLIO

Dimensional

UK Value 36,019
UK Small Companies 33,687
International Value GBP 375,202
Global Small Companies GBP 360,052
Global Short Dated Bond Fund GBP (Gross) 493,431
Emerging Markets Targeted Value GBP 187,465

2,004 (2,669) 427
3,332 (1,207) (491)

(33,759) 22,105
(8,873) 22,179

17,099 (12,521) (5,292)
3,065 (3,242) 2,748

35,781
35,321

363,548
373,358
492,717
190,036

1,485,856 25,500 (62,271) 41,675 1,490,761
Fidelity

Fidelity Index UK Fund P (Acc)

Vanguard

57,710 60 (3,004) 4,368 59,134

FTSE Dev World ex UK
Emerging Markets Stock Index21

Cash realised

485, 113
118,021

603,134

3,153
8,682

11,835

39,990

(12,110)

(12,110)

54,885
(7,676)

531,041
119,027

47,209 650,068

(39,990)

Non-Endowment total r/f ~2146 700 ~77 385 77 385 ~53 263 ~2199 963
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THE BENEVOLENT SOCIETY OF BLUES

5. Investments (continued)

NOTES TO THE ACCOUNTS
for the year ended 30 June 2023

(continued)

01.07.22 Additions Disposals
8

Gains/loss 30.06.23
8 8

Non-Endowment portfolio b/f

ENDOWMENT PORTFOLIO

Jupiter

Merlin Balanced Portfolio

Cash invested

1,530,830 4,750

(4,750)

71,056 1,606,636

4,750

2,146,700 77)385 (77,385) 53)263 2,199,963

TOTAL

Summary by sector

~3677 530 ~82 135 ~82 13 ~129 069 ~3806 599

UK All Share
UK Smaller Companies
UK Value
MSCI Global Index ex UK
Global Value
Global Small Companies

Emerging Markets
Global Short Dated Bond Fund
Multi-Asset Funds
Net cash movements

01.07.22

57,710
33,687
36,019

485, 113
375,202
360,052
305,486
493,431

1,530,830

Additions
8

60
3,332
2,004
3,153

0
0

11,747
17,099
4,750

39,990

Disposals

(3,004)
(1,207)
(2,669)

(12,110)
(33,759)

(8,873)
(3,242)

(12,521)

(4,750)

Gains/loss
8

4,368
(491)
427

54,885
22, 105
22, 179
(4,928)
(5,293)
71,056

(35,240)

30.06.23

59,134
35,321
35,781

531,041
363,548
373,358
309,063
492,717

1,606,636

TOTAL 3~677 530 ~82 135 ~82 135 ~129 069 ~3806 599

The original cost of the investments was $2,610,096 (2022: $2,613,587).

6. Loans

The movement in loans was as follows:

2023
8

2022
8

Balance brought forward on 1 July in the year
Loans advanced in the year
Loans repaid in the year
Adjustment in provision for loans unlikely to be recovered

Adjustments for overpaid loans and loans converted to grants

Balance carried forward on 30 June in the year

75,340
28,345

(26,586)
5,533

(30)

82,602

80,316
22,910

(31,858)
2,570
1,402

75,340

The dates for commencement of loan repayments are not always specified, nor is the rate of repayment normally laid down.

The value of loans expected to be repaid after more than one year is approximately 655,000 (2022: $55,000). All loans are

interest free.
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THE BENEVOLENT SOCIETY OF BLUES

NOTES TO THE ACCOUNTS
for the year ended 30 June 2023

(continued)

7. Cash balances 2023 2022

Bank balances
Transact Cash Account

18,348
74,732

26,191
49,783

93,080 75,974

8. Debtors

Debtors of f29,754 (2022; 627,121) are amounts owed in investment income in respect of the Charity's holdings on the

Transact investment platform.

9. Funds

As at 30 June 1982 five separate funds were merged into one fund called the General Fund. After allocation of subsequent

movements in funds (principally investment gains), the resulting balance on the General Fund was formally adopted as the

Permanent Endowment of the Charity at a Board meeting on 14 October 2000. Subsequent movements of funds have

continued to be allocated as appropriate between the Permanent Endowment and Reserves.

The movement in funds during the year was as follows:

Balances at I July 2022
Net surplus before investment gains
Investment gains

Balances at 30 June 2023

Unrestricted Funds
(Reser ves)

f.
2,186,320

26,347
71,021

2,283,688

Restricted Funds
(Permanent Endowtnent)

1,653,954

58,048

1,712,002

Total Funds

3,840,274
26,347

129,069

3,995,690

The funds comprised:
Investments
Net current assets

Total

2,199,964
83,724

2,283,688

1,606,635
105,367

1,712,002

3,806,599
189,091

3,995,690

The Trustees have complete discretion over the use of the Unrestricted Funds in pursuance of the Charity's objectives.

The Trustees are committed to permanently maintaining the whole of the fund they have determined as the Permanent

Endowment. This fund cannot, therefore, be spent as if it were income.

10. Related party transactions

There have been no related party transactions in the reporting period and no Trustees received any remuneration

during the year to 30 June 2023 (2022: JNil).

14



THE BENEVOLENT SOCIETY OF BLUES

NOTES TO THE ACCOUNTS
for the year ended 30 June 2023

(continued)

11.Financial Instruments

The carrying amounts of the Charity's financial instruments are as follows:

Financial Assets

Measured at fair value through SOFA:

Fixed asset quoted investments
Cash under management
Cash at bank
Loan debtors
Accrued income

2023

3,806,599
74,732
18,348
82,602
29,754

2022

3,677,530
49,783
26,191
75,340
27, 121

Financial Liabilities

Measured at amortised cost:

Creditors & Accruals due within one year 16,345 15,691

The income, expenses, net gains and net losses attributable to the Charity's financial instruments are summarised as

follows:

Income and expense

Measured at fair value through SOFA:

Net gains/(losses) on investments

2023
8

129,069

2022
f.

(204,483)
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THE BENEVOLENT SOCIETY OF BLUES

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF

THE BENEVOLENT SOCIETY OF BLUES

Opinion

We have audited the financial statements of The Benevolent Society of Blues ("the Charity" ) for the year ended 30 June 2023
which comprise the Statement of Financial Activities, the Balance Sheet and the related notes to the financial statements,
including significant accounting policies. The financial reporting fiarnework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of'Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

~ give a true and fair view of the state of the Charity's affairs as at 30 June 2023, and of its incoming resources and

application of resources, including its income and expenditure, for the year then ended;

~ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

~ have been prepared in accordance with the requirements of the Charities Act 2011 and, where relevant, the Charities
Act 2022.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial statements

section of our report. We are independent of the Charity in acoordance with the ethical requirements that are relevant to our audit

of the financial statements in the UK, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Trustees' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,

individually or collectively, may cast significant doubt on the Charity's ability to continue as a going concern for a period of at
least twelve months &om when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Trustees with respect to going concern are described in the relevant sections
of this report.

Other information

The other information comprises the information included in the Trustees' 198e Annual Report and Financial Statement, other
than the financial statements and our auditor's report thereon. The trustees are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
detertnine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we
have performed, we conclude that there is a material inisstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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THE BENEVOLENT SOCIETY OF BLUES

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF

THE BENEVOLENT SOCIETY OF BLUES
(continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relafion to which the Charities (Accounts and Reports)Regulations 2008 require us to report to you if, in our opinion:

~ the information given in the Trustees' 199e Annual Report is inconsistent in any material respect with the financialstatements; or

~ the Charity has not kept adequate accounting records; or

~ the financial statements are not in agreement with the accounting records; or

~ we have not received all the information and explanations we require for our audit.

ResponsibiTities of Trustees

As explained more fully in the Trustees' responsibilities statement set out on page 7, the Trustees are responsible for thepreparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control asthe Trustees determine is necessary to enable the preparation of financial statements that are free &om material misstatement,whether due to &aud or error.

In preparing the financial statements, the Trustees are responsible for assessing the Charity's ability to continue as a goingconcern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless theTrustees either intend to liquidate the Charity or to cease operations, or have no realistic alternative but to do so.
Auditor's responsibilities for the audit of the fmancial statements

We have been appointed as auditor under section 145 of the Charities Act 2011 and report in accordance with the Act and relevantregulations made or having effect thereunder.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fic from materialmisstatement, whether due to fraud or error, and to issue an auditor*s report that includes our opinion. Reasonable assurance isa high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs(UK) wifl always detect amaterial misstatement when it exists. Misstatements can arise 1'rom &aud or error and are considered material if, individually orin the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of thesefinancial statements.

Irregularities, including &aud, are instances ofnon-compliance with laws and regulations. We design procedures in line with ourresponsibilities, outlined above, to detect material misstatements in respect of irregularities, including &aud. The extent to whichour procedures are capable of detecting irregularities, including fraud is detailed below.

Our assessment of the susceptibility of the entity's financial statements to material misstatement, including how &aud mightoccur, is considered to be low. This conclusion was reached afler the consideration of the following:

~ due to the relatively simple business model and low number of transactions within the Charity there are comparatively fewunexpected fluctuations in the reported results and balances and any such unexpected items would be specifically enquiredinto by us; and

~ there are a number of individuals which comprise "management" and therefore there is no single individual who is likely tobe able to override contmls to effect a &aud.

We design our audit procedures to respond to identified audit risks, including non-compliance with laws and regulations(irregularities) that are material to the financial stateinents. Some of the specific procedures performed to detect irregularities,including &aud are detailed below:

~ the review of control accounts and journal entries for large, unusual or unauthorised entries;

~ the analytical review of the detailed statement of financial activities for variances that are either unexpected or felt not to bein accordance with our understanding of the charitable activities during the year;
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TRUSTEES' 199th ANNUAL REPORT

~ review of the correspondence between the Charity and its beneficiaries to ensure completeness of charitable expenses;

~ review of transactions and journals for any indication of &aud or management override;

~ review of Trustees meeting minutes for unrecorded transactions;

~ Discussion with the Trustees and the Charity's Secretary to ensure that all charitable income the Charity was entitled to is

included;
Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to
a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that

compliance with a law or regulation is removed &om the events and transactions reflected in the financial statements, as we will

be less likely to become aware of instances ofnon-compliance. The risk is also greater regarding irregularities orcuning due to

&aud rather than error, as &aud involves intentional conoealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities is available on the Financial Reporting Council's website

at: https://www. &c.org. uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the Charity's Trustees, as a body, in accordance with Part 4 of the Charities (Accounts and Reports)
Regulations 2008. Our audit work has been undertaken so that we might state to the Charity's Trustees those matters we are

required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept
or assume responsibility to anyone other than the charity and the Charity's Trustees as a body, for our audit work, for this report,

or for the opinions we have formed.

Rawlinson &; Hunter Audit LLP
Statutory Auditor
Chartered Accountants

Eighth Floor
6 New Street Square
New Fetter Lane
London
EC4A 3AQ

Date: ) 2024

Rawtinson & Hunter Audit LLP is eligible to act as an auditor in terms ofsection 1212 of the Companies rtct 2006.



THE BENEVOLENT SOCIETY OF BLUES

SUMMARY STATEMENT OF FINANCIAL ACTIVffIES

for the five years ended 30 June 2023

INCOME

2023 2022
8

2021 2020 2019

Subscriptions
Donations and legacies
Distributions and interest

27,470
35,244

110,748

28, 195
25, 172
58,298

31,903
40,382
90,162

32,807
73,839
70,585

34,172
25,998
74,509

Total incoming resources 173,462 111,665 162,447 177231 134,679

EXPENDITURE

Assistance for older beneficiaries
Grants to other benegciaries
Support grants to pupils
Loans unlikely to be recovered

2,474
45,685
42,816
(5,533)

850
45,040
38,060
(2,570)

2, 195
23,177
42,565
20,334

1,650
19,081
59,863
12,674

2,686
20,428
23,703

816

Salaries and support costs

Governance costs

85,442

55,373

6,300

81,380

53,974

5,600

88,271

59,269

5,000

93,268

39,348

5,000

47,633

32,802

4,600

Total resources expended 147,115 140,954 152,540 137,616 85,035

Net incoming resources 26,347 (29489) 9,907 39,615 49,644

Net gains/(losses) on investments 129,069 (204,483) 555,847 (144,905) 53,014

Net movement in funds 155,416 (233,772) 565,754 105,290 102,658

Note: This page does not form part of the Annual Report.
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